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BANKERS AND BROKERS,

E.H. ROLLINS & SONS,

Bankers,
{9 MILK STREET, BOSTON.

High Grade
Jublic Securities.

Baring, Magoun & Co.

|
l 15 Wall Street, ‘
‘ NEW YORK.

. l

INVESTMENT SECURITIES, f
i FOREIGN EX_CHANGE,

LETTERS OF CREDIT.

| English Consols bought and sold.
! !

Agents and \ttorneys for
| BARING BROTHERS & €O,
'ulum.n. PEARODY & €O,

Ltd.. London.
Boston.

Fisk & Robinson

BANKERS
Government Bonds

and other

Investment Securities

Members New York Stock Exchange.

35 CEDAR STREET, 28 STATE STREET,
NEW YORK BOSTON

Vermnlye & Co

NEW YORK.
BALTIMORE.

Ticalers In

U. S§. GOVERNMENT BONDS

and other

INVESTMENT SECURITIES

Deposits Received and Interest Allowed on
Balances subject to Draft at sigM

New York ] |
Stock Exchange | MFPMBERS) Stack l:unnlo

BOSTON,

l‘rhnu W!ns tn
Boston, Phllrelphla. Baltimore AM llehmoul

Menry cmn. James B. Clews, lolu N cun.
Member N.Y. Stoca [y Member N.Y. gtock B

C. P. Holzderber, Member N. Y. Stock Exchange.

HENRY CLEWS & CO.,

BANKERS,
11, 13, 15, and 17 Broad St. i

Orders executed for investment or on
margin. Interest allowed on deposits,
subject to check. Financial Agents for
Corporations and Investors.

Government and other High-Grade
Bonds bought and sold.

BRASNCH O s

£53 34 Avo., cor, 678L St 202 5ih Ave., cur, 35th Sy |
cl-‘l H'way, Sk La ildg. 6 Worth & 39 Thomas S&
M Hudson St., Merc. Ex. 16 Court St.. Brooklyn.

Redmon d. Kerr & Co.

4 WALL ST, New York
82 LA SALLE ST, Chieago,
GRAHAM. KERR & CO., Philadelphia,
Transact & gencral Forelgn and Domestle Bank-
Ing Business. [ssus

LETTERS OF CREDIT.

Allow Interest on deposite sublect to draft.  Act as
Fiseal Agents, negotiate loans and issue morigage
bonds, of rallroads, sirect raliways, gas companies,
e Buy and scll securities on commission. Mem-
bers of New York sStock Exchange Deal In

INV!.TMENT _SECURITIES.

POST & CO.

Members New York Stock Exchange,
74 BROADWAY, NEW YORK. |

Separate department for unlisted securities.
Apply for daily letter. |
BUHANCH OFFICH
Alpine Building, 1286 Broadway.
31 South Fifth St., PM:

N. W. HALSEY & CO.,

BANKERS

49 Wall Street. New York City,

Choctaw,0klahoma&GalfR.R.

First Mtge. (C. &M.) 5% Bonds, due 1949 |

Bonds, per mi. $12,500. Int, Chee per mi. 625
(iross cngs;rm $£7.163. Netengs prmi. $3,245
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ATTENTION IS A I' " THE l‘i; T
FISEMENT in THE CITY |'i CORD of lh‘lom"hr‘r.
12 10 26, 1902, of the eon ttion by the Hoard of
Revision of Assessmients .m: the entering In the
Bireay 'Y \"- Coile et OF Assessments and Ar
Tears, of ASC8 e or  LOCAL IMPROVE
MEN [‘i\ n the o JEOF MANHA “\" VB
1271 WARD HON K l'-.'\l(l) STREPT
PAVING, from Amaterdam Avenue to qu.-p..nm
\venue

OTH AN 61 WARDS., SECTION 2. WEST
STRER T SOV ER, between Weat 1th Street and
Horatio  Strect Also \ \\Ill\hlw\ STREET
SEWER, betw e ane Street Vest 120 Street,
wlso, ALTI (.«.u\ AND I\Hw'\l\h\l TO)
!')S’\ln FING SEWERS IN HANK HETHUNE,
VEST 121y HOMATIO WASHINGTON
\'\l') GANSEVOORT STREETS AND HTH AVE
) EDWARD M. GROUT, Compt

City of New York. December 10, 1902 pamler.

ATTENTION |~1\|l|l' TO THE ADVER ’
TLAEMENT i THE CI'TY HECORD of December |
12 10 28, 1%z, of 1he confimation by the Board of i
Hovislon of Assessments and the culering In m-
Hurean for the Colleetion of Assesaments
Trears, of Assessments for LOCAL, mwm\ }-‘
\ rZ,}TS n the BOROTGH OF THE HRONX
. MTH WaARD .».'||u\ 1. GARDEN STRERT
FUWER, between ( ona Avenue and \mumru
Vioulevard.  EAST I'f-IH STREET SEWER, from

thern Bovlevard 1o the street summit situateqd

ostoof Marmion Avenue. FAST l‘.ﬂ“l SIHEET

"“.Fl('hﬂm-r- outtiern Houlevard and \dams

e also, PROSPECT AVENUE \l’\\H( f

ast IMdrd Street to Grote Street, s
EDWARD M. GROU 'r (nm troller,

City of New York, December 10, .
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THE FINANCIAL SITUATION.

It was a worrisome time last week for
speculators in the stock market. Business
on the Stock Exchange in the first days
of the week was almost entirely stagnant
and most of those having interests at stake
had settled down to the conviction that the
market was in a period of speculative dead- |
lock that was likely to last until the end of
the year. The commission houses reportsd
that their loans were greatly reduced and
that they were carrying very fow securi-
tiew; while the 'huq'n' confided 10 their
that they must hold strictly
in mind the late Mr, Gould's famous maxim
that *it was never safe to sell a dull market.”
It was the general opinion, in other words,
that the market had settled down to a long
rest and was, on the whols, in a protty sate
position. In the twinkling of an eve all
this changed. Prices began to sag a little,
then weakened sharply in one or two stocks
and finally broke with a violer ce approach-
ing that of a panie. The particular event,
il there was a partioular event, that caused
the trouble is still not clearly dofined. The
money situation is the abiding cause, of
course, of the present depression in the
market; but stocks began to decline on
Wedneaday while money rates wers yet un-
disturbed, and they recovered on Friday
while these rates wera at their highest
point. Some sald that the banks were
not satisfied with the partial liguication
of holdinge made by certain speculators
and had notified these operators that they
must further reduce their lines. Others
declared that the whole affalr was solaly
the work of the room trading e¢lement, who
discovered that there were many stop loss
orders in cortain stocks and that it was a
comparatively easy matter to “go through”
them. The weakness of the Steel stock:

had a great deal to do with the gencral
fall and it was rumored that a very promii-
nent man in the iron and sted] trade bad

disposed of his interest to the United Staies
S cel Corporation and had identified him-
self with a newly formed independent steels
manufacturing company, Wwhose rivalry
of the United States Steel Corporation
was said to be formidable. Thers might
tave been some truth in some or all of these
stories; and the selling of <tocks when
started  was undonhred!y ssisted
wlightly by tha Venezuelan dith

Affaire in Wall Street jnst ne
compared to a very tightly diawn
There is alwayvs the fear that
may break: and when the

0oree
ulty

w may he
string
the string

tension ohviogsly

bocomes  greator  than ordinary, people
rush to put themselves in a position of
<afoty Post-mortems  are however,
seldom valuable, even when they revenl
facts The  stock market, by reason
of the excesses of imdvidual specul =
tors and of pools and syndicates, is
and has long been in a dangerous
state; and it will continue in a danger-
ous state, with sudden drops in prices

sudden rallies, and semi-panies ocourring,
until one of two things happens, eitber
aninflux of investment buyving oracheapen-
ing of the value of nu e
ment buving may be stimulated either hy
lower prices for securities or hy develop-
ments  concerning country's  logiti-
mate business prosperity which will in-
money to helieve that
the present range of for railroad
and industrial shares 1= not, after all, top
high; of the two alternatives the first named
of course, most likely to occur. Tio
cheapening of the value of money nuy
come either froma relaxation of the prew nt
financial stringency in a normal and proper
way, or from an inflation of the country's
circulating medium such as that which
would be accomplished by a “bank as«ot”
currency system. A cheapening of money
due to the latter cause would, of course,
bring about a great rise in the price of all
the commodities, stocks and bonds, iron
and potatoes, vhich money buvs. Bt it
would be the direst evil that could befall
our nation

The temper of speculation in Wall Strect
is, despite all that has happered, huallish
It is realized that the railvoads ard the -
dustrial concerns of the land are makin g
magnificent earnings ard that all thew
concerns are in far hetter phvsical <hae
than thev were.  Their value, as measured
by earnings, has inecreasel, only
undetermined drawback of
In necessary The
“orders ahead” in the steel and other trades
n
general business.  Such things as cancella-
tion of orders when financial clouwd« gather,
have, however, been known, Conservative
bankers declare that they donot ook forany
pronounced ease in money before (he middle

newv invest-

the
nee possessors of

prices

IS,

subjeet

CXPOT IS

of Febiruary or perhiaps not urtil the erd
of the wuter, Wall Streot remnembers,
however, that mary of the bankers who

are now declaring that they see tight marev
ahead for an indefliite period were large
lerders of funds for six months at 43, jer
cent

declared that

money would remain easy
throughout the year. It may e these
barkers are mistaken row as tlev wore

Lefore. There are =0 many complications
it the matter that even ar ordicarily dece
guess regarding its evert s difficult, There
have bheen ts tha
have made it look as though rates for t ..
use of money were likely to rule Ligh for o
very longtime, and fears of thisnature have
been reflected in the current ulati n
When great corporations  of  andonhted
credit pay 7 per cent. for the use of n
for a year and when very
sume of money ean be placed at ~uch a
rate for such a period, it not
as though there was going to he any grogt
rush of investars to buy 4 per cent . railroad
stocks of 34 per cent. and even 4 por cont
railroad bonds. Nothing could

some incider rocently

s

Hoew

consideralle

dors spem

he nore

ilustrative of the present situation than

the recent sale of the Pennsylvania Railroad
car trust obligations upon a 4', per cont
bagis. It develops that the issue of nearly
$4.000,000 of Boston and Albany 8'4 per cent
refunding bonds, which were offered last
spring at 108, were =old finally, or a groate;

part of them, at 102%. Here cames, too, the
ro'hm-ling of 824000000 of the Now York
Central first mortgage bonds The new
bonds are 1o draw 35 per cent. interes,
and there are, of course, no bettor railroned
bonds in the United States; vet thero (s
grave fear that the holders of the old Londs,
or very many of them, will not want 1o
take the new bonds 0 exchange byt will
demand payment in cash. Their argo-

ment is that fora considerable tirme to cone
they are likely to be able to by
bonds at the same price, or nearly the same
price, at which the bonds are now offered,
and that in the meantitne they ean o

the new

nploy
their money far more advar tageonsly
The necessity of raising funds 1o pay off
these bondholders or to be propared (o pav
them off s a8 unwelcome as it is Mnex

pected at this time; and s possiblo
the influence of the cecurrence an the stock
warket is not vet over. The basis of the
advance of the last few vears in the price of
securities has been the beliof that 4 ey
cent, was a8 much as any man ought (o
get for his money when safely invested,
and that a really gilt-edged investment
would only net the investor 8'y per cont.,
or even less. If this belief is unfound d a
revolution in the world of investrient and

of geperal finance must come sooner or
later,
The favorable factors in the money situa-
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